OA.1 Population Aging
Here we provide additional facts on the changing aging composition of the U.S. labor force, employment, and unemployment. 1950 1960 1970 1980 1990 Labor Force, 1950 -2015 Notes: Panel A shows the average age of the U.S. labor force (employed plus unemployed workers of 20-64 years old). The average age of the labor force is calculated asā LF ≡ a∈A a+a 2 φ LF a , where a and a are respectively lower and upper bounds of the age group a ∈ A, with A = {20-24, 25-34, 35-44, 45-54, 55-64} , and φ LF a is the age-specific labor force share (the ratio of the labor force in the age group a to total labor force). Panel B shows the labor force shares by three age groups: (i) full line with circles (left axis) shows φ 
OA.2 Additional Results
Here we provide additional results based on SVARs. 
